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This thesis mainly demonstrates the private equity fund from the perspective of 
supervision. Private equity is finance provided in return for an equity stake in 
non-public corporations. However, instead of going to the stock market and selling 
shares to raise capital ,private equity firms raise funds from sources such as pension 
funds, endowments, and high net worth individuals by private placement. In the 
private equity transactions included the implementation process ,private equity funds 
take account of future exit mechanisms, such as initial public offering, merger and 
acquisition and Management Buy-out, and therefore they make a great profit by the 
sale of their equity. The thesis sets forth on the analysis of the characters of private 
equity funds, exploring the funds’ own internal control systems, comparing the UK 
and US’s self-regulations of the private equity industry and the legislations whose 
private equity industries are more mature, and puts forward several suggestion of  
our own regulation system of private equity. In order to consummate Chinese private 
equity funds’ regulation system, the suggestions are provided as follows: 
consummate the relevant law concerning the limit partnership, the industrial 
self-regulation ,the limits of the private equity investors, so that we can protect the 
private equity investors ,maintain the stability of our capital market as well as 
promote the development of our own private equity industry. 
The first chapter discusses the concept of private equity ,analyses its principle 
features, and introduces the organizational forms of private equity and its business 
model. 
The second chapter illustrates the internal control systems of private equity 
from the aspects of the adoption of limit partnership, the manager’s compensation 
arrangement and the contract arrangements between the private equity fund and the 
portfolio companies. 
The third chapter analyses the legal system for the supervision of private equity 
from the aspects of UK and US’s governmental supervision and private equity’s 
industrial self-regulation. 
The forth chapter introduces the development of our own private equity 
fund ,analyses the existing problems of our own regulation system, and tries to make 
some suggestions to improve the regulation system and promote the development of 
our own private equity industry.   
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第一章 私募股权投资基金概论 























②20 世纪 70 年代，有限合伙投资形式进行了有益的探索和
尝试。有限合伙不受 1940 年美国投资法的约束，可以向普通合伙人提供与业绩
挂钩的薪酬激励，从而吸引了大量有管理经验和投融资经验的精英投身于风险
























活跃起来，养老基金成为私募股权投资资本的最大提供者。同时 20 世纪 80 年
代的高收益债券融资（亦称为“垃圾债券”）的蓬勃发展，美国的私募股权投资






3111 亿美元；2006 年全球私募股权新筹资金超过了 4320 亿美元；据英国调查
机构 Private Equity Intelligence 统计，截至 2007 年 2 月，世界共有 950 只私募




































来说更有税收优势。在杠杆收购最热的 20 世纪 80 年代末和 90 年代初，欧洲杠
杆收购的杠杆比例一般在 3-4 倍，美国的杠杆比率则达到 9-10 倍。①  
（二）较长的投资期限 
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